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LEHIGH VALLEY RAILROAD COMPANY 


Sixty-Eighth Report 

Philadelphia, Pa., April 3, 1922. 

To the Stockholders of the Lehigh Valley Railroad Company: 

The Board of Directors submits herewith a report of the business and condition of your Company 
for the calendar year ended December 31, 1921. 


INCOME 

The Corporate Income Account for the year was as follows: 

Total Operating Revenue 

Total Operating Expenses, 

Net Operating Revenue 

Railway Tax Accruals 

Uncollectible Railway Revenues 


Operating Income 

Other Income 

Total Income 

Deductions from Income. 

Net Income 


$74,997,799.15 

67,238,067.77 


$7,759,731.38 

$2,026,088.03 

40,683.80 

2,066,771.83 


$5,692,959.55 

12,839,774.08 


$18,532,733.63 

8,481,936.12 


$10,050,797.51 


PROFIT AND LOSS 

Balance December 31, 1920 

Transferred from Income 

Miscellaneous Items — Net 


Dividends .. 


$36,326,576.04 

10,050,797.51 

1,399,705.37 


$47,777,078.92 

4,245,749.00 


Balance December 31, 1921 $43,531,329.92 

The Income Statement is not comparable with that for the previous year, because of the fact that 
the Incom • nn i v in months of 1920. A consolidated income account 

the corporation operated its property during o y 10 comparable basis, including both Federal 

showing revenues and expenses in detail tor Dotn years, * y 

and Corporate operations, will be found on page 15. 

Operating Revenues for the year were practically the same as for the previous year, there being a 
decrease of slightly less than $300,000.00. Operating Expenses, however, decreased 16%, or $12,785,082.62. 
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LEHIGH VALLEY RAILROAD COMPANY 


FINANCIAL 

The following obligations matured and were paid and cancelled during the year: 

Collateral Trust 4% Bonds _ 

Equipment Trust Series “M” Certificates 

Equipment Trust Series “O” Certificates ?^’? )0 ' 00 

Equipment Trust Series “R” Certificates! !!!!!!!!!!!!!!!!!! | !" ^ “" ^ | " ” ^’^00 


$ 2 , 100 , 000.00 

Equipment Trust Series “M” Certificates 

Equipment Trust Series “O” CertiTcaS ^T’ 00000 

Equipment Trust Series “R” Certificates !!!!!!!!! i!!!!! i!” i!”!! !! 40o’o0000 

$1,300,000.00 

This leaves your Company without any Equipment Trust Obligations. 

amounting 6 ^ $13, 742^^30 iocT^hich^are^mt^ind tided . itS treasury the following securities of its own issue, 
shown on page 10. ‘ mC ' Uded m the un P led S ed cities, amounting to $30,131,172.48, 

Consolidated Mortgage 4V 2 % Bonds 

Consolidated Mortgage 6% Bonds $66,000.00 

Collateral Trust 4% Bonds 108,000.00 

General Consolidated Morte-ae-e Bonds 1,088,000.00 

5 * 12,480,000.00 

$13,742,000.00 

pT^r B ° ndS are l em Porarily held by the United 
expected that during the year ^22as U hsZti, mu ™! “ d Guarant 7 Period accounts. It is 

tlement of these matters aK^t^^A*"” * ‘ ^ f ~ m the Go ™™^ 

and ^Ijctterm^nt^to af your ^ CompTny’s ^properries^ “Tf 8 *’ e fP enditures have been made for additions 

$26,650,000.00 against which no securities have been issued" ^ ° f a PP r ° xi 'nately 

jnt4 ^Mor^e 5% Bonds, the principal and 

financing as provision has been made for the payment of th ure " nn K ]922 - This will require no new 
ment will entitle the Lehigh Valley Railroad r 7 ° f these bonds out ° f available funds. This pay- 
General Consolidated Mortage of Septtmber 30 1 * 3 "^° ™ $^000,000.00 additional bonds under the 
from the Trustee and plac/intaT^ «Ty for^e ut. S *' C ° mpa " 7 in dUe wi " -cure 
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LEHIGH VALLEY RAILROAD COMPANY 
ROAD AND EQUIPMENT 

Expenditures for Additions and Betterments to Road and Equipment, including expenditures for subsid- 
lar y properties, during the year amounted to $6,413,036.40, against which there were credits representing the 
sales or retirement of property of $3,156,480.67, leaving a net expenditure of $3,256,555.73. 

The most important items, the cost of which was charged wholly or in part to Investment in Road 
and equipment, are as follows : 

Work was continued on Claremont Terminal, the water and rail terminal your Company is building 
°n New York Bay, Jersey City. The first unit of this development, which will be ready for service during 
the year 1922, is a pier more than two-thirds of a mile long, with 35 feet of water alongside, at which 
the largest ships afloat can be berthed. Its facilities will include a two-story warehouse with a capacity of 
500 cars of freight, an open dock served by a 30-ton traveling gantry crane capable of handling 100 cars of 
freight a day, and two electrically operated unloaders to handle ore and coal from vessels to cars, with a 
c apacity of 20,000 tons per 24 hours. As increased traffic warrants, two additional piers will be built. 
When completed in its entirety, the terminal will afford docking facilities of approximately five and one' 
half miles, capable of berthing the largest ocean-going craft. 

The new freight pier station, erected by your Company at the foot of East 47th and East 48th Streets, 
New York City, was completed and placed in service. 

New passenger and freight stations were erected at Ulster and Middlesex. 

At Hillside, formerly known as West Elizabeth, the freight house was relocated and a new platform 

handling milk constructed. 

To facilitate the movement of freight trains, three passing sidings on the Seneca Division at Lacey- 
v hle, Rummerfield and Tunkhannock, were extended a total of approximately two and one-half miles. 

To expedite the handling of automobiles at Wilkes-Barre and 149th Street Terminal, New York City, 
existing facilities were enlarged and improved. 

Twenty-one new motor cars for use in Maintenance of Way work, etc., were placed in service. 

Thirty automatic signals between South Somerville and Stanton were equipped with electric lights, 
re placing acetylene gas light equipment. 

Interlocking plants at Easton, Packerton and Laurel Junction were re-wired and upper quadrant 
Sl gnals installed. Five new audible-visible crossing alarms were installed. 

Two new tugs, nine lighters and three covered barges for use in New York Harbor were added to 
7°ur Company’s floating equipment. 

GENERAL REMARKS 

Your Company is offering for industrial development a 230-acre tract at Buffalo, following the clear- 
ln g of certain long-disputed titles. The property has a frontage on Lake Erie of over a mile, amply pro- 
frcted by breakwater, and lies less than two miles from the center of Buffalo, adjoining the 500-acre 
freight terminal of your Company, with which it has direct track connection. It offers special advantages 
as sites for grain elevators, or industries desiring lake and rail transportation facilities. 

Stockholders now number 19,122, with an average holding of 63 shares. Of this number, 7,028 are 
w °men and 615 banks, insurance companies, fiduciaries ami charitable organizations. One thousand 
three hundred and seventy-three of the Company’s employes have in-v-e»t*rl their savings in the stock. 

In connection with the order of the United States Supreme Court, (Hrocting your Company to sever 
frs connection with The Lehigh Valley Coal Company and Coxe Brothers and Company, Inc., care- 
ful study was devoted to formulating a plan to carry out the Court’s order. In seeking a solution ot this 
Problem, the management has kept constantly in mind the necessity of complying fully with the letter 
and spirit of the Court’s decision, and at the same time protecting the interests of its many stockholders 
and owners of its General Consolidated Mortgage Bonds. To accomplish the desired result, the manage- 
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LEHIGH VALLEY RAILROAD COMPANY 


' “ h t aS P resented a P'an to the District Court for the Southern District of New York The Government 
has entered certain objections to the plan and it is now awaiting argument. Government 

Manv Of O °r er frel ^ ht Car sl ‘ uation ' which has been mentioned in previous reports, continued serious 
durin, t J Pany ' S ?? WhicH had been awa ? from its since Federal conirol were .eturned 

largely responsible “ot or'l 'S? ° £ maintenance d »™g Government operation being 

Because Tthf hml^rates P oT ?“* 3 busi "ess revival prompt repair of these cars was necessary 

of the high rates of pay and expensive restrictions governing working- conditions for rail- 

industries favorable Crib f t£ * ** S ‘ a ‘ eS Railr0ad Labor buf which <fo not a^ n other 

industries, favorable contracts were made with several outside concerns for part of this work A 'total of 

purpose^ to^he^ame^Ukf'^applied^on otherTaUroadsTurhm l|^ bursed bad expenditures been limited for this 
mission records. tke ^ ear » according to Interstate Commerce Com- 

United Stttestn Km of ol q |’qw S '° n reSUlted , in a decrease in revenue producing tonnage of the railroads in the 
mee il the busle!? H V* com P ared with 1920. On the Lehigh Valley the decrease was 19.26%. In 

on December 31 Till T T°V To^T”* sou S b t to make every possible economy in operation. As a result, 

ecember 31, 1921, it showed an 18% reduction in employes as compared with December 31, 1920 On the 
other hand, there was a notable gain in efficiency over the previous twelve months 

sarv to ore buf «67R9 'tt °‘ TT PT*. ° f ?n“ ing °" Iy Cre ° SOted ties into the roadbed - * was "eces- 
7 ? A • t? t , 6S m tracks durln & 1921 » as compared with an average of 838,627 for the five- 

year period prior to Federal control. It is anticipated that the annual requirements will continue to show a 
reduction as the number of creosoted ties in the track increases. There are in track at this time 5 707 979 
creoso ed ties, which is approximately 62% of the total number of ties in service. The policy of purchas- 

ThfsTeavy ral' ^ P ° U ” dS *° ““ y “ d ^ WaS “ nti " ued - There a « 380 mile, of track laid with 
with F the ff yea C r a im Paid dUri " g ^ amOUnted to $*.262,290.60, a decrease of $1,092,256.78 as compared 

Faxes accrued during the year amounted to $2,196,959.42, which is an increase of 36% over the 

beconfe "llTh ^ **, *7^ Perfod pri “ to Fad - a > -ntrol. The tax siLtil has 
hZv iZ! f radroads, due largely to the issue by different communities of bonds for 

pavments on * llr u tm £ m enormous increases in taxes to meet the interest and sinking fund 

benefit of their motoV’ J" thiS meailS that the railroads are ^ntributin g large sums for the 

benefit of their motor-truck competitors whose inroads upon r^road traffic are continuously increasing. 

, , , „ 1 921 was hardly to be regarded as a year fai business expansion, the Industrial Department 

tracTconne’c'tro:: 4 " 63 *" y ° Ur rai ' r ° ad - ° f ‘ his "“”ber « ba - dS“- 

Trexffir wa^Ltod to"- SSf* * y ° Ur C ° mPany ’ ^ ‘ he year - ““ <*“"» Har ^ C 

for wMcif The "managemeru “deeply IZZnl^ ^ *" ““ PerfOTma "« ° f ** 

Respectfully, 


E. E. LOOMIS, 

President. 
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LEHIGH VALLEY RAILROAD COMPANY 


Table 1 


GENERAL BALANCE SHEET 


ASSETS 


Investments : 

In road 

In equipment Note below ) 


Improvements on leased railway property 

Miscellaneous physical property 

Investments in affiliated companies : 

Stocks 

Bonds 

Notes 

Advances 


Other investments : 

Stocks 

Bonds 

Notes 

Miscellaneous. . . . 


Total investments. 


Current Assets : 

Cash 

Special deposits 

Loans and bills receivable 

Traffic and car-service balances receivable 
Net balance receivable from agents and conducto! 
Miscellaneous accounts receivable 

Material and supplies 

Interest and dividends receivable 

Rents receivable 

Other current assets 


Total current assets 


Deferred Assets : 

Working fund advances. 
Insurance and other funds 
Other deferred assets 


Total deferred assets 


Unadjusted Debits : 

Rents and insurance premiums paid in advance 

Other unadjusted debits 


Total unadjusted debits 


Total Assets 


HsSs&aT 


$ 32 , 562 , 134.07 

68 , 155 , 463.60 


$ 54 , 032 , 052.67 

22 , 715 , 654.52 

3 , 831 , 179.97 

14 , 147 , 444.16 


$ 855 , 367.00 

5 , 770 , 151.44 

3 , 016 , 380.29 

9 , 647.00 


$ 6 , 675 , 601.64 

84 , 198.28 

2 , 039.69 

1 , 141 , 803.35 

1 , 418 , 700.03 

1 , 865 , 947.57 

6 , 313 , 095.67 

3 , 432 , 564.97 

70 , 622.12 

476 , 197.60 


$ 12 , 939.00 

22 , 892.72 

3 , 381 , 361.39 


$ 37 , 701.22 

454 , 020.38 


$ 100 , 717 , 597.67 


1 , 613 , 682.44 

2 , 124 , 912.06 


94,726,331.32 


9 , 651 , 545 .73 


208 , 834 , 069.22 


21 , 480 , 770.92 


3 , 417 , 193.11 


491 , 721.60 


$ 234 , 223 , 754.85 


m 


pany proper (Phillipsburg, N. J . to 
bsidiaries, owned by your Company, 
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LEHIGH VALLEY RAILROAD COMPANY 


DECEMBER 31, 1921 


LIABILITIES 

Stock : 

$60,501,700.00 

106,300.00 




$60,608,000.00 



Long-Term Debt: 

$131,436,000.00 

37,548,000.00 



93,888,000.00 



Current Liabilities : 

$33,436.55 

7,712,862.48 

437,254.19 

413,860.50 

14,655.21 

2,000.00 

1,061,410.31 

816,035.01 

346,455.89 

842,889.86 


Traffic and car-service balances payable 





* 












11,680,860.00 



Deferred Liabilities : 

$58,417.53 

1,598,731.98 





1,657,149.51 

Unadjusted Credits: 

$1,122,745.14 

201,313.21 

1,447,241.94 

19,402,032.61 

656,790.87 











22,830,123.77 

Corporate Surplus: 

$28,291.65 

43,531,329.92 

Additions to property through income and surplus 




43,559,621.57 



$234,223,754.85 
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Table 2 


LEHIGH VALLEY RAILROAD COMPANY 
Statement of Securities of Affiliated Operated Companies Owned, December 31, 1921 


Kind 


Stocks: 

Bay Shore Connecting Railroad Co, 


LeK I L Ui ^ , ° ^ rn ,’ in m ., Railwa y Corporation .* ' 
* £i ew y° rk Bail road Co.— Preferred 
h u }g u £ New York Railroad Co.— Common 

Lehmh v a n ey o a 1 bor . Terminal Railway Co. . . 

Lehigh Valley Railroad Co. of New Jersey 

Lehigh Valley Rail Way Co 

Loyalsock Railroad Co.;.. 

Montrose Railroad Co 

Morrit r ana ! f S ankin & Co.— Consolidated. . . .'.*.* 

Morris Canal & Banking Co. — Preferred **” 

MiSiniot : g . ^ c °; ; : • ■ • •_ 

Total 

Bonds: 

Easton & Amboy Railroad Co., First Mortgage 
Easton & Northern Railroad Co., First Mortgage 

Montrose Railroad Co., Debentures 8 . 8 

Morris Canal & Banking Co., First Mortgage 

|«ii: i aa 

Seneca County Railway* %S ^M^tgageV. ^ t ^ reg 

Total 

Grand Total 

Book value of the above securities 




properties is 


Par Value 


Pledged 


a $1,500,000.00 
b 565,000.00 

b 3,289, *08*6*00 


b 12,506,000.00 
b 11,745,000.00 
b 825,000.00 


b 1,511,550.66 

b 2,000,000.00 


$33,941,636.00 


b $23,000.00 


4.000. 000.00 

3.310.000. 00 

6.643.000. 00 


35,000.00 


b 1,640,000.00 


.6,000.00 


$15,657,000.00 


$49,598,636.00 


Unpledged 


$27,900.00 


50,000.00 

V, i 66.06 

100,000.00 


100,000.00 

992,100.00 

1,139,900.00 

41,480.50 


8,500.00 


$2,460,980.50 


$1,888,000.00 

249.000. 00 

* ’356,000.66 

125.000. 00 

275.000. 00 


1,000.00 

466,0*00.00 

100.000. 00 

12,000.00 

500.000. 00 

425.000. 66 
2,000,000.00 

566,006.66’ 


$6,825,000.00 


$9,285,980.50 


$9,418,606.28 


Total 


$27,900.00 

1,500,000.00 

565.000. 00 
50,000.00 

3.289.086.00 

1,100.00 

100.000. 00 

12.506.000. 00 

11.745.000. 00 

825.000. 00 

100.000. 00 

992,100.00 

1.139.900.00 
41,480.50 

1.511.550.00 

2 . 000 . 000.00 

8,500.00 


$36,402,616.50 


1 , 888 , 000.00 

249.000. 00 

23.000. 00 

350.000. 00 

125.000. 00 

4.275.000. 00 

3.310.000. 00 

6.643.000. 00 

1.000. 00 

35.000. 00 

400.000. 00 

100.000. 00 
12,000.00 

500.000. 00 

1.640.000. 00 

425.000. 00 

2 . 000 . 000.00 
6,000.00 

500.000. 00 


$22,482,000.00 


$58,884,616.50 


. . . . — u_--- $52,155,861.26 . 

included in the Income Accost ot the Lehigh Valley Railroad Co., no dividends 


Statement of Other Securities Owned 


Kind 


Stocks: 

Buffalo Creek Railroad 


Co. 


Coxe Brothers & Co., Incorporated 

Lehigh & Hudson River Railway ' Co 

Lehigh Valley Coal Co... 

National Storage Co 

Philadelphia Harbor Transfer 

JS£8X£*r. Wa '" 


Total 


Bonds : 

National Storage Co., 5% Debentures 

Dominion of Canada, 5^% Victory 

N; S. Govt., Liberty and Victory Loan 

A!lL^w?' n T a „ n „i a, l way Co.,_First Mortgage' 's'% 


Allegheny Valley Railway ’r*n M ° rt , ga , R , e S % 

Johnstown Passenger Raflwiv’Ce 611 ^ 3 4% 

Market St. Elevated Passenger Rv’ S? ns ° 1 . ldate d Mortgage 4 % . 

New York Short r.m» vsL.z tr.Y’ Co., First Mortgage 4%.... 





Phila. Rapid Transit Co Poll * f a 5. e 4% --- 

Public Service Corn’n of £ oIIat r al Tr « st 5 % 

Reading Co.- P. & R. Colllnd ^ ts:age 5 " ' 

Virginia & Southwestern Rv Co Mortgage 4% 

Reading Co.- Jersey CemraT , 5 * ;;;;;; ; .....W: 


U. 


Total 

S. Govt. 5 y 2 % Treasury Notes. 

Other Securities 

Grand 


total . . 


Book value of the above 


securities. 


Par Value 


Pledged 


a $2,910,150.00 


b 9,465,000.00 


$12,375,150.00 


$12,375,150.00 


$17,362,005.43 


Unpledged 


$125,000.00 

126, ’o’o’o". 66 

572.800.00 

2,466,000.66 

1.216.325.00 
164,000.00 

40.000.00 

1.686.900.00 

26.584.00 


m m gg is & mi . 


Total 


$125,000.00 

2.910.150.00 
120,000.00 
572,800.00 

9.465.000. 00 

2.400.000. 00 

1.216.325.00 
164,000.00 

40,000.00 

1.686.900.00 
26,584.00 


Dividends 
and Interest 
Received 


$8,750.00 

2,425,481.38 

14.400.00 
48,801.53 

6,830,841.09 

240.000. 00 

640.000. 00 
9,840.00 

10,000.00 

67.476.00 


$6,351,609.00 

$18,726,759.00 

$10,299,432.50 

$755,000.00 

300,000.00 

5,488,850.00 

37.000. 00 

40.000. 00 

16.000. 00 
22,000.00 

32.000. 00 

20.000. 00 
20,000.00 
13,000.00 

13.000. 00 

25.000. 00 

$755,000.00 

300,000.00 

5,488,850.00 

37.000. 00 

40.000. 00 

16.000. 00 
22,000.00 

32.000. 00 

20.000. 00 
20,000.00 
13,000.00 

13.000. 00 

25.000. 00 

$25,166.67 

16,500.00 

186,372.43 

1,283.89 

800.00 

640.00 

440.00 

640.00 

500.00 

500.00 

520.00 

325.00 

500.00 

$234,187.99 

$6,781,850.00 

$6,781,850.00 

$3,000,000.00 

$3,000,000.00 

$44,022.78 

$3,842,051.01 

$3,842,051.01 

$38,667.35 

$19,975,510.01 

532,350,660.01 

$10,616,310.62 

$20,712,566.20 

'38,074,571.63 



Stocks, Bond, and Miscellaneous??. , $80,578,887 16 

9,651,545.73 
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LEHIGH VALLEY RAILROAD COMPANY 


Table 5 


ADDITIONS AND BETTERMENTS, ENTIRE SYSTEM, YEAR ENDED 

DECEMBER 31, 1921 



Expenditures 

and 

Charges 

Retirements 

Net Amount 

Engineering 


$8,933.55 

60,802.09 

11,532.51 

16,172.98 

$48,223.30 

250,681.83 

Land for transportation purposes 

$57,156.85 

31 1 /iq-j no 

Grading 

oi i/RSo.yz 

Bridges, trestles and culverts. . . 

28/, 5/7.34 

7 Cl QO/I A A 

275,994.83 

235,721.46 

Ties 


Rails 

2/, 304.40 

16,891:2 a 

10,413.12 

Other track material 

581,296.78 

979 1 77 73 

19,126.69 

12,843.66 

362,170.09 

310,334.07 

109,232.91 

93,119.85 

Ballast 

O/LOyi/ / ./ O 

1 nn H/io m 

Track laying and surfacing. . 

luy, 942.91 

1 07 4.Q6 3 C 

710.00 

14,376.50 

Crossings and signs 

a Q Aid A A 

Station and office buildings 

101 074 ? ^ 

1,479.71 

99,061.64 

67,936.73 

2,012.61 

4,501.85 

Roadway buildings . . 

4,501.85 

Water stations 

Fuel stations 

68,668.24 

PI PAP 71 

2,970.17 

65,698.07 

29,708.71 

90,956.78 

Shops and engine houses . . 

C l yCOuj 1 

90,956.78 

8,446.00 

Wharves and docks. . . . 

Coal and ore wharves 

732,300.51 

371 3^3 0/1 

741,998.02 

9,697.51 

418,623.43 

61,218.92 

Telegraph and telephone lines. 

3/ IjOOO.LH* 

61 218 02 

152,939.61 

Signals and interlockers. . 

34,070.13 

6 77R 07 


Power plant buildings. . . . 

2,201.59 

11,253.26 

31,868.54 

18,032.23 

5,748.40 

44,652.17 

2,800.21 

Power substation buildings. 

5,748.40 

44,652.17 

2,800.21 

Power distribution systems 


Power line poles and fixtures 

Paving 


Roadway machines 

13,964.29 

P.52 

13,882.37 

6.77 

1 97 <CC A 7 


13,964.29 

9.52 

13,882.37 

6.77 

103,461.72 

Assessments for public improvements 


Other expenditures — road . 


Shop machinery 

29,193.75 

Power plant machinery. 

10^,055.4/ 

6,507.79 

/MO 1 OO 03 

Steam locomotives. . . . 

68,235.52 

1,322,770.09 

34.684.68 
439,973.09 

27.032.68 

6,507.79 

371,953.41 

Freight train cars 

1 l V/j lOOiyO 

SOI 1 1 o oc 

Passenger train cars . . . 

OUJL, I IjL.jCj 

1 440 0? 

521,657.84 

Floating equipment. . . 

7^3 Q7C OC 

31,234.76 

Work equipment 

7 o^o on 

323,901.96 

Miscellaneous equipment . . . 

O/,U08.8/ 

7,326.20 

756 633 71 

40,036.19 

General expenditures . 

39 xn 

7,326.20 

703,802.11 



JZyOjl . OU 

Total 


$3,156,480.67 


Italics indicate credits. 

$0,413,036.40 

$3,256,555.73 
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Table 6 


LEHIGH VALLEY RAILROAD COMPANY 
EQUIPMENT (ENTIRE SYSTEM) YEAR ENDED DECEMBER 31, 1921 


Locomotives : 

Tractive power (pounds) 


Passenger Equipment: 

Passenger 

Combined passenger and baggage. 

Combined baggage and mail 

Baggage and express 

Dining 

Kitchen 

Library buffet 

Postal 

Milk 


Total. 


Freight Equipment: 
Box 


Coal 


Gondola 

Flat 

Refrigerator 

Automobile 

Ice 

Well 

Gun and armor 

Set of gun and armor trucks. 
Cabooses 


Total 


Work Equipment: 
Air-brake instruction. 

Air-dump 

Box 

Coal 

Derrick 

Flat 

Gondola 

Grading 

Hospital 

Locomotive cranes. . . 

Motor 

Official 

Pile driver 

Pole 

Scale-test 

Snow dangers 

Snow plows 

Spreader 

Steam shovels 

Tank 

Tool 

Tunnel 

Unloader 

Workmen’s 


Total 


*Floating Equipment: 

Tugs 

Steam lighters 

Barges 

Car floats 

Cattle boats 

Service boats 


Total 


1,020 

39,347,386 


271 

47 

18 

193 

12 

1 

3 

3 

135 


683 


16,660 

16,288 

3,182 

35 

1,202 

1,745 

478 

3 

5 

1 

484 


40,083 


1 

100 

1 

20 

38 

64 

202 

15 

2 

45 

4 

6 

2 

4 

3 

20 

10 

4 
3 

3 

36 

4 
1 

624 


1,212 


14 

6 

212 

30 

2 

7 


271 


•Does not include Morris Canal & Banking Company’s equipment. 
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Table 7 


LEHIGH VALLEY RAILROAD COMPANY 
MILEAGE OF ROAD AND TRACK OPERATED, DECEMBER 31 , 1921 
By Corporate Ownership 


AND 


Lehigh Valley Railroad Company 

Controlled by Ownership of Entire Capital Stock : 

Lehigh Valley Railroad Company of New Jersey 
Pennsylvania and New York Canal and Railroad Company.' !, 

The Lehigh Valley Rail Way Company 

Lehigh-Btiffalo Terminal Railway Corporation.’.'!.*.' 

1 he Delaware, Susquehanna and Schuylkill Rail Road Co'”' 

Easton and Northern Railroad Company 

The Schuylkill and Lehigh Valley Railroad Company.'.'””.'.'' 

Loyalsock Railroad Company 

Montrose Railroad Company 

National Storage Company 

Lehigh Valley Harbor Terminal Railway Company 
Total 

C "Sr 0wNERSH,p 0F Majority of Capital Stock 

Lehigh and New York Railroad Company 

Operated Under Lease: 

State Line and Sullivan Railroad Company 

Hayts Corners, Ovid and Willard Railroad Company! ! 

New York Central Railroad Company 

Raritan Terminal and Transportation Company 

Morns Canal and Banking Company . 

Total 

Trackage Rights: 

Pennsylvania Railroad Company 

Peoples Railway Company 

Delaware and Hudson Company! 

Erie and Wyoming Valley Railroad Company! ! ! 

Lehigh and New England Railroad Company 

Susquehanna and New York Railroad Company 

Lehigh and Wilkes-Barre Coal Company 

Mountain Spring Water Ice Company 

John C. Haddock Estate 

Middle Lehigh Coal Company..!!!!!.!!” 

Central Railroad Company of New Jersey 

wZemNewT^ ““i Ra l' road Company! i! 

Erie Railroad Company. . e " nsylvanla Railwa >' Company 

New York Central Railroad Co^any"!"";;;"";;;; 

Total 


Grand Total.. 

Mileage by States : 

Pennsylvania 

New York. . , 

New Jersey 


Miles Second Third 

of Track Track 

Road | Miles I Miles 


124.31 

13626 

514.22 

.68 

21.11 

12.78 

41.84 

50.27 

27.36 


115.37 


24.03 

2.98 


.59 


27.60 

20.14 

3.47 

1.67 

.88 

.44 

3.83 

1.00 

.62 

.50 

2.42 

.08 

.10 

.34 

25.35* 


316.15 187.00 43.79 


92.15 

98.00 

196.82 

.68 


37.85 

4.78 

15.82 


Fourth Yard I Total 
Track Tracks ^ 

fes 05 MuS 


928.8 3 I 387.65 58.45 


18.30 


1.61 


14.29 


60.84 

1,448.79 


34.20 


608.85 102.24 


Total 


646.50 I 286.56 I 48.57 

660.24 212.99 15.82 

142.05 | 109.30 I 37 85 


45.09 


32.02 


13.07 


1.448.79 608.85 102.24 45.09 


13.07 
2.03 I 


287.30 

223.86 

335.94 

4.56 

14.99 

5.53 

8.16 

8.35 

4.09 

8.80 

.43 


39.23 


3.59 

.20 

12.65 

.01 

1.03 


17.48 


.66 

.74 


.22 


1.52 


29.99 332.81 


909.74 


554.68 

464.93 

1,062.80 

5.92 

36.10 

18.31 

50.00 

58.62 

31.45 

8.80 

.43 


15.10 902.01 2,292.04 


154.60 


27.62 

3.18 

12.65 

.60 

1.03 


45.08 


38.44 

3.47 

3.94 

.88 

1.18 

3.83 

1.00 

.84 

.50 

2.42 

.08 

.10 

.34 

1.52 


3.14 

| 98.18 

1,294.67 

3,499.64 

602.95 
395.51 
296.21 | 

1,616.60 

1,284.56 

598.48 

1,294.67 

3,499.64 
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Italics indicate deficits. 

Note: — Figures include Federal operating results January and February, 1920, also lapovers for subsequent months. The Federal lapovers in 1921 amounted to a debit of $262,731.24. 
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LEHIGH VALLEY RAILROAD COMPANY 

Table 10 General Operating Results for the Years Ended December 31, 1921 and 1920 



1921 

1920 

Increase 

Decrease 

Per Cent. 

Train and Locomotive Mileage 







6 569,904 

7,217,869 


647,965 

8.98 


3 281 725 

3,313,015 


31,290 

.94 






„ 

981,729 

1,166,111 


184,382 

15.81 


100,786 

106,909 


6,123 

5.73 


5,412 

5,503 


91 

1.65 


10,939,556 

11,809,407 


869,851 

7.37 

Helping and light freight locomotive miles 

1,404,923 

1,661,881 


256,958 

15.46 

Helping and light passenger locomotive miles 

445,175 

484,142 


38,967 

8.05 

Helping and light mixed locomotive miles 

6,503 

4,409 

2,094 


47.49 

Helping and light special locomotive miles 

166 

481 


315 

65.49 

Total revenue service locomotive miles, excluding switching 

12,796,323 

13,960,320 


1,163,997 

8.34 

„ .. , . , . 

4,610,468 

5,795,584 


1,185,116 

20.45 


17,406,791 

19,755,904 


2,349,113 

11.89 


595,209 

886,792 


291,583 

32.88 

Per cent, of helping and light mileage to revenue train mileage 

16.97 

18.21 


1.24 

6.81 

Car Mileage 






^ , . 

181,198,975 

108 952,660 

203,603,052 

92,022,440 


22,404,077 

11.00 


16,930,220 


18.40 


6,781,924 

7,414,555 


632,631 

8.53 


296,933,559 

303,040,047 


6,106,488 

2.02 

Average number of loaded freight cars per train mile 

27.16 

27.80 


.64 

2.30 

Average number of empty freight cars per train mile 

16.33 

12.56 

3.77 


30.02 

Average number of all freight cars per train mile 

43.49 

41.37 

2.12 


5.12 

Per cent, of loaded car mileage to total car mileage 

61.02 

67.18 


6.16 

9.17 

Per cent, of empty car mileage to total car mileage 

36.69 

30.36 

6.33 


20.85 

Per cent, of caboose car mileage to total car mileage 

2.29 

2.45 


.16 

6.53 

Passenger car miles— including Pullman 

15,912,756 

16,933,179 


1,020,423 

6.03 

Baggage, dining, mail, express and milk car miles 

16,685,218 

16,866,259 


181,041 

1.07 

. , ... 

32,597,974 

33,799,438 


1,201,464 

3.55 







Average number of passenger cars per train mile 

7.65 

7.55 

.10 


1.32 

^ 

34,909 

29,791 

5,118 


17.18 







„ . 

986,464 

2,253,2 33 


1,266,769 

56.22 








NcyrE : — Includes January and February, 1920, under Federal Control. 
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LEHIGH VALLEY RAILROAD COMPANY 

Table 11 General Traffic Results { or the Years Ended December 31, 1921 and 1920 



Average miles of road operated. 


Freight Traffic 

Tons of revenue freight carried 

Tons of company freight carried 

Tons of all freight carried 

Tons of revenue coal carried one mile 

Tons of revenue merchandise carried one mile. 

Tons of company freight carried one mile 

Tons of all freight carried one mile. 


Tons of revenue freight carried one mile per mile of 
road 


Average distance revenue freight carried — in miles.. 

Revenue from freight 

Average revenue per ton carried 

Average revenue per ton per mile— in cents 

Freight revenue per mile of road operated 

Freight revenue per revenue freight train mile 

Tons of revenue freight carried per revenue freight 
tram mile 6 

T mile° f 311 freight carried P er revenue freight train 


Tons of all freight carried per revenue service loco- 
motive mile, excluding switching miles 

Average number of tons of all freight in’ each’ loaded 


Passenger Traffic 

Revenue passengers carried 

Revenue passengers carried one mile 

Revenue passengers carried one mile per mile of road 

Average distance carried — in miles 

Revenue from passengers 

Average revenue per passenger— in cents 

Average revenue per passenger per mile— in cents 

AV m e !'| a . g r/ e r V r en a" e fro ™ Passengers per passenger train 
mile (excluding milk and express) 

Passenger service train revenue 

Passenger service train revenue per mile of road.’ 

Passenger service train revenue per train mile (ir 
eluding milk and express) v 

Average revenue passengers per car mile 

A mixe g d e )"!! enUe paSSengers P er train mile (including 


Revenues and Expenses 

Freight and passenger revenue 

Freight and passenger revenue per mile of road. 

Total operating revenues 

Total operating revenues per mile of road 

Operating expenses 

Ratio of operating expenses to operating revenues 

Operating expenses per mile of road 

Net operating revenue 

Net operating revenue per mile of road.’.’.’.’. 


1 , 448.87 


26 , 377,743 
2 , 858,626 
29 , 236,369 
2 , 345 , 211,238 
2 , 768 , 079,906 
175 , 492,044 
5 , 288 , 783,188 

3 , 529,158 

193.85 

$ 62 , 322 , 829.41 

$ 2 . 36-271 

1.219 

$ 43 , 014.78 

$ 9 . 34-279 

766.53 

792.84 

654.38 

29.19 


4 , 984,744 

235 , 535,969 

162,565 

47.25 

$ 7 , 700 , 483.38 

154.481 

3.269 

$ 2 . 31-099 

$ 10 , 530 , 363.47 

$ 7 , 267.98 

$ 2 . 44-106 

15 

71 


$ 70 , 023 , 312.79 

$ 48 , 329.60 

$ 74 , 929 , 913.03 

$ 51 , 716.10 

$ 67 , 530 , 013.76 

90 . 12 % 

$ 46 , 608.74 

$ 7 , 399 , 899.27 

$ 5 , 107.36 


1 , 447.64 


32 , 103,897 

3 , 127,864 

35 , 231,761 

2 , 638 , 247,537 

3 , 689 , 265,536 

230 , 789,554 

6 , 558 , 302,627 

4 , 370,916 

197.09 

$ 61 , 418 , 965.44 

$ 1 . 91-313 

.971 

$ 42 , 426.96 

$ 8 . 38-510 

863.85 

895.36 

729.60 

32.21 


1.23 


6 , 598,589 

278 , 186,230 

192,165 

42.16 

$ 7 , 865 , 779.81 

119.204 

2.828 


$ 2 . 33-651 
$ 11 , 244 , 359.25 
$ 7 , 767.37 

$ 2 . 48-078 
16 

83 


$ 69 , 284 , 745.25 
$ 47 , 860.48 
$ 75 , 223 , 861.57 
$ 51 , 963.10 
$ 80 , 315 , 096.38 
106 . 77 % 
$ 55 , 480.02 
$ 5 , 091 , 234.81 
$ 3 , 516.92 


$ 903 , 863.97 

$. 44-958 

.248 

$ 587.82 

$. 95-769 


5.09 


35.277 

.441 


$ 738 , 567.54 

$ 469.12 


Italics indicate deficits 
Note: Includes January and February, „20, under Federal Control. 


$ 12 , 491 , 134.08 
$ 8 , 624.28 


5 , 726,154 

269,238 

5 , 995,392 

293 , 036,299 

921 , 185,630 

55 , 297,510 

1 , 269 , 519,439 

841,758 

3.24 


97.32 


102.52 

75.22 


3.02 


1 , 613,845 

42 , 650,261 

29,600 


$ 165 , 296.43 


$. 02-552 

$ 713 , 995.78 

$ 499.39 

$. 03-972 

1 

12 


$ 293 , 948.54 
$ 247.00 
$ 12 , 785 , 082.62 
16 . 65 % 
$ 8 , 871.28 


.08 

17.84 

8.61 

17.02 

11.11 

24.97 

23.96 

19.36 

19.26 
1.64 
1.47 

23.50 

25.54 

1.39 

11.42 

11.27 
11.45 
10.31 
9.38 


24.46 
15.33 
15.40 

12.07 
2.10 

29.59 

15.59 

1.09 

6.35 

6.43 

1.60 

6.25 

14.46 

1.07 
.98 
.39 
.48 

15.92 

15.59 

15.99 


18 


192 1 


LEHIGH VALLEY RAILROAD COMPANY 


Classification of Tonnage for the Years Ended December 31, 1921 and 1920 


Table 12 


Commodity 

1921 

1920 

Tons 

Per Cent. 

Tons 

Per Cent. 

Products of Agriculture : 

804,453 

3.05 

675,761 

160,395 

216,906 

244,319 

800,182 

253,435 

193,610 

7,746 

21,279 

2.10 


290,448 

1.10 

.50 


204,413 

.78 

.Do 


97,929 

.37 

./ 0 


1,026,074 

3.89 



270,266 

1.02 

Jy 


196,654 

.75 

.oU 


14,091 

.05 

.UZ 


31,971 

.12 

.U/ 


1,471 

.01 

76,267 

2,844 

.Z4 

.01 

v^ULLUll bttU cllKl prOUUvlbj tALtpi dll* 

12,369 

.05 


38,136 

.14 

58,982 

50,975 

• lo 


70,888 

.27 

1 q 


47,775 

.18 

46,yUo 

32,423 

125,344 

1 n 


25,877 

.10 

.55 



144,798 

tO/ 


3,277,613 

12.43 

2 ,967,373 

9.24 

Products of Animals : 

1,653 

.01 

1,651 

38,974 

3,313 

24,508 

196,378 

.01 


21,659 

.08 



4,408 

.02 



31,225 

.12 

.Uo 


181,670 

.69 

IQ 


149,806 

.57 

61,491 

8,498 

15,536 

13,194 

5,383 

51,813 

64,228 



15,143 

.06 

.UJ 

Eggs 

33,039 

.12 

.Uo 

rvi 


29,327 

.11 


Wool 

16,133 

.06 



52,845 

.20 



22,193 

.08 

.iy 


559,101 

2.12 

484,967 

1.51 

Products of Mines : 

13,028,065 

49.39 

13,485,191 

42.00 

8.67 

.37 

5.93 

.15 

.46 

3.61 

.05 

.52 

.92 

.33 


1,793,941 

6.80 

2,783,136 


43,184 

.16 

120,078 


68,985 

.26 

1,902,179 


16,335 

.06 

49,277 


24,125 

.09 

148,956 


1,075,031 

4.08 

1,159,349 


10,226 

.04 

15,002 


130,280 

.50 

165,682 

q 0 H 

203.220 

.77 

294,109 


41,903 

.16 

107,142 


16,435,295 

62.31 

20,230,101 

63.01 


Note: — Includes January and February, 1920, under Federal Control. 
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LEHIGH VALLEY RAILROAD COMPANY 


Table 12 


Classification of Tonnage for the Years PnHeM r» , 

ars Ended Decemb 'r 31, 1921 and 1920 Continued 



Products of Forests : 

Ties S ’ P ° StS ’ po * es an( l c ord wood 

Pulp wood ’ 

bZe b /nroZ b ^’ b T,^?t’ slaves “<• hiidini; : ! ! ! i ! : : ! : : 


products of forests. 
Total 


Manufactures and Miscellaneous • 

Vegetabnt™ ^ “* I ’ r ° ducts 

Sugar, sirup, glucose and molasses! ! ! ! ! 

Boats and vessel supplies. 

Iron, pig and bloom ! ! ’ [ 

Rails and fastenings 

Bar and sheet iron, structuraViVon and 'iron nine 

Other metals, pig, bar and sheet P P 

Castings, machinery and boilers 

Cement 

Brick and artificial stone 

Lime and plaster 

Sewer pipe and drain tile 

Agricultural implements and vehicipQ \'u * 

Automobiles and autotrucks.... ther than autoni obiles 


SSSS* ( g °w) , a " d . f KOn *" d 

Beverages 

Ice 

Fertilizers (all kinds) 

Paper, printed matter and books!!!! 

Chemicals and explosives 

Textiles 

Canned goods (all canned ‘food product;)' 
Other manufactures and miscellaneous...’ 


124,910 

33,260 

6,486 

409,708 

81,996 


656,360 


Total 


Gr a nd Total, Carload Traffic. 
Merchandise— All L. C. L. freight. 


Grand Total, Carload and L. C. L. Traffic. 


Note:— Includes January and February, 1920 , 


444,664 

13,800 

171,223 

1,945 

153,534 

56,644 

330,657 

91,461 

126,346 

1,035,573 

123,511 

59,630 

18,654 

28,255 

142,789 

3,911 

19,987 

9,342 

165,907 

38,425 

97,093 

182,093 

15,095 

96,508 

1,292,934 


Per Cent. 


4,719,981 


25,648,350 

729,393 


26,377,743 


under Federal Control. 


2.49 


.23 

.07 

.11 

.54 

.01 

.08 

.04 

.63 

.15 

.37 

.69 

.06 

.37 

4.90 


17.89 


97.24 

2.76 


100.00 


1920 

Tons 

Per Cent. 

l 109,769 

34 

i 41,76 5 

13 

l 15,469 

05 

5 481,558 

1*50 

1 166,967 

.52 

9 815,528 

2.54 

512,434 

1 60 

28,950 

09 

206,602 

64 

3,234 

01 

390,201 

L21 

49,322 

15 

853,167 

2 66 

288,400 

90 

254,456 

79 

952,946 

2 97 

167,633 

52 

62,765 

20 

21,395 

!07 

58,984 

18 

247,493 

77 

9,827 

.03 

11,695 

.04 

24,489 

08 

89,868 

.28 

41,685 

13 

79,284 

25 

311,044 

97 

44,509 

14 

99,400 

31 

1,731,222 

5.39 

6,541,005 

20.38 

31,038,974 

96.68 

1,064,923 

3.32 

32,103,897 

100.00 
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LEHIGH VALLEY RAILROAD COMPANY 

GENERAL REMARKS TO OWNERS OF RAILROAD SECURITIES 

The general situation affecting the transportation interests of the United States is worthy of the atten- 
tion and careful study of all owners of railroad securities. The year just closed was one of upset and dis- 
turbed conditions and 1922, while promising better things, offers serious and difficult problems, particularly 
from a railroad point of view. 

During 1921 the situation was complicated, so far as the railroad companies were concerned, by dif- 
ficulties with organized labor, the leaders of which were ill-disposed to accept the deflation of wages 
brought about in almost every other industry, and by demands for reduced freight rates from commercial 
interests, sorely pressed by prevailing conditions. 

After an exhaustive investigation, the United States Railroad Labor Board in July announced a 
reduction in wages of approximately 11 for all classes of employes and later during the year it pro- 
mulgated new rules governing their working conditions — the latter taking the place of the National Agree- 
ments made with various unions during Federal control. While the National Agreements have been abrogated, 
National rules laid down by the Labor Board have been substituted. These are not as onerous 
as the National Agreements, but prove a handicap to economical and efficient operation because 
they are standardized for the country as a whole and make no allowance for local conditions. Neither 
the wage reduction nor the new rules made it possible for the railroads to reduce their operating expenses 
sufficiently to consider any horizontal reduction in rates. The railroads agreed, however, to seek further 
reductions in wages with a view to harmonizing them with the prevailing rates of pay in other industries, 
with the understanding that all savings effected should be passed along to the public in the form of reduced 
rates, and the matter is now before the Labor Board. 

In the meanwhile, numerous voluntary adjustments in freight rates were made by the railroads, cor- 
recting obvious cases of injustice and, late in the year, all the railroads of the country agreed, beginning 
January 1, 1922, to make a reduction of 10% in rates on farm products, while on December 27, 1921, a 
16 2-3% reduction in the rates on grain and grain products, ordered by the Interstate Commerce Com- 
mission, became effective in western territory. 

Rate Reductions Despite these reductions the demand for further concessions in rates continued 

Sought as Aid to unabated. Belief that such action offered a panacea for prevailing business difficulties 

Other Industries apparently was widespread. The railroads as a whole spent far less on their properties 

during the last year than normally required. Their return to the market as pur- 
chasers to any important degree is possible only by permitting them to earn a fair return on their invest- 
ment, but there was little disposition to give this opportunity to the country’s largest buyer. Instead, it 
was argued that rate reductions must be made that this or that industry might be rescued from the unsat- 
isfactory conditions into which it had lapsed as a result of the worldwide depression. Because of this insist- 
ent demand for further reductions, the Interstate Commerce Commission, on its own motion, decided upon 
a general inquiry into the whole question of transportation charges. 

The Committee on Interstate Commerce of the United States Senate is now conducting an exhaust- 
ive inquiry into all phases of the transportation problem. While no important changes have been made 
in the Transportation Act of 1920, special attack has been made upon the provision of the law requiring the 
Interstate Commerce Commission to make rates which will provide the railroad companies with a fair return 
upon their properties used in railroad operation, and upon the section under which the Interstate Com- 
merce Commission is given authority over intrastate rates where they affect interstate rates. 

It will be recalled that the Transportation Act specifically required the Interstate Commerce Com- 
mission to make rates which would bring to the carriers revenues representing a reasonable return upon 
their investment in property used for railroad purposes and provided particularly that for the period 
between the passage of the Act and February 28, 1922, this reasonable rate should be 6 per cent. In 1921 the 
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LEHIGH VALLEY RAILROAD COMPANY 
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Railroad’s Credit 
Situation is Aid 
to Malcontents 


dvocates of some form of Government ownership of railroads, a question which 

exnlLce?f ■ m “ an issue in the railroad situation following 

The most r Unng TA ' mmedktely af ‘«™ard, continued to urge their ideas. 

Plumb Plan which JovidTs l r 5 u Vari ° US ' ab ° r orations, Passing the so-called 

see "in thesocializatkm ^ al, ImhHr uv 6 ”* ° wnersb p operation by the unions, and the theorists who 
the socialization of all public utilities the solution of all the ills to which the world is subject Another 

thereof h‘ nViteS Ca - efU ' V*™*?** bMs fak t0 b — -ore important in dto ^future In 

extended, but terminal facilities TddMonal trackage 3 ' etc ad h deVel Th ent ' N °‘ ° n ' y ^ ! ‘ neS n °‘ bee " 

tt±-££Z5*JE2£s£z5£Stt 

w h i C h°wTn ^ pernh t American railroads toreTstt,- “ r* T ° f the Go -™ment and the people 
improvements to their properties. ™ HeS * abI “ h them credit; that they may be able to finance needed 

even ™rI1S "? ““ PartiCU ' arl - V those wh ° ba « 

has been forced upon the railroads but also thai the! ! h"°I ° nl - v , themselves recognize the situation which 
ization of the fact that the cSfon is nt one If ^ T 6 3 P 01nt t0 bring a11 °‘ ha rs to a real- 

regulation which mistakenly has been carried too far "Aik! S ”’•! — bUt I' 16 outgrowth of a P oIic y of 
representatives in State and National legislative A ewise it is incumbent upon them to let their 
securities stand regarding this problem that th and regulatory bod.es know where owners of railroad 
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